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Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh 
capital structure, Good Corporate Governance, Free Cash Flow, dan audit 
quality terhadap shareholder value creation. Faktor-faktor yang mempengaruhi 
shareholder value creation penting diketahui oleh perusahaan agar dapat 
mengambil keputusan yang tepat dalam rangka memaksimalkan penciptaan nilai 
bagi para pemegang saham. 
 Sampel pada penelitian ini dipilih dengan menggunakan metode purposive 
sampling. Data sekunder yang digunakan dalam penelitian ini dianalisis dengan 
menggunakan metode regresi linier berganda. Sampel dalam penelitian ini adalah 
sebanyak 9 perusahaan sektor perdagangan, jasa, dan investasi yang terdaftar di 
Bursa Efek Indonesia (BEI) secara berturut-turut selama periode 2016-2019, tidak 
termasuk dalam subsektor perusahaan investasi, menerbitkan laporan tahunan 
dan/atau laporan keuangan tahunan yang telah diaudit oleh auditor independen, 
menerbitkan laporan keuangan tahunan untuk tahun fiskal yang berakhir pada 
tanggal 31 Desember, menyajikan laporan keuangan dengan mata uang Rupiah, 
tidak melakukan share split atau reverse share split, telah mencatatkan sahamnya 
untuk diperdagangkan di BEI sejak awal tahun penelitian, memiliki saldo utang 
berbunga pada awal dan/atau akhir tahun dan melaporkan jumlah beban bunga 
pada laporan keuangan, menghasilkan Net Operating Profit After Tax (NOPAT) 
positif, dan memiliki Free Cash Flow positif selama periode penelitian. 
 Hasil penelitian ini adalah (1) capital structure tidak memiliki pengaruh 
negatif terhadap shareholder value creation, (2) board size memiliki pengaruh 
negatif signifikan terhadap shareholder value creation, (3) commissioner 
independence tidak memiliki pengaruh positif terhadap shareholder value 
creation, (4) Free Cash Flow memiliki pengaruh positif signifikan terhadap 
shareholder value creation, (5) audit quality tidak memiliki pengaruh positif 
terhadap shareholder value creation, dan (6) capital structure, board size, 
commissioner independence, Free Cash Flow, dan audit quality secara simultan 
berpengaruh signifikan terhadap shareholder value creation. 
Kata Kunci: audit quality, board size, capital structure, commissioner 
independence, Economic Value Added, Free Cash Flow, Good 







The purpose of this research was to obtain empirical evidence about the effect of 
capital structure, Good Corporate Governance, Free Cash Flow, and audit 
quality towards shareholder value creation. Factors that influence shareholder 
value creation were necessary to be known by the firm so that they could make 
right decision in order to maximize value creation for the shareholders. 
 The sample in this research was selected by using purposive sampling 
method. The secondary data used in this research were analyzed by using multiple 
linear regression method. The total amount of sample in this research were 9 
companies in trade, service, and investment sector which have been listed on 
Indonesia Stock Exchange (IDX) simultaneously for the year 2016-2019, not 
included in investment company subsector, published annual reports and/or 
annual financial statements that have been audited by independent auditor, 
published annual financial statements for fiscal year ended in December, 31, 
presented financial statements in Rupiah currency, did not do share split or 
reverse share split, had listed their shares to be traded on IDX since the 
beginning of the research year, had interest-bearing debt balance on the 
beginning and/or end of the year and reported the amount of interest expense in 
the financial statements, generated positive Net Operating Profit After Tax 
(NOPAT), and had positive Free Cash Flow during the period of the research. 
 The results of this research were (1) capital structure had no negative 
effect towards shareholder value creation, (2) board size had significant negative 
effect towards shareholder value creation, (3) commissioner independence had no 
positive effect towards shareholder value creation, (4) Free Cash Flow had 
significant positive effect towards shareholder value creation, (5) audit quality 
had no positive effect towards shareholder value creation, and (6) capital 
structure, board size, commissioner independence, Free Cash Flow, and audit 
quality simultaneously had significant effect towards shareholder value creation. 
Keywords: audit quality, board size, capital structure, commissioner 
independence, Economic Value Added, Free Cash Flow, Good 
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